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Short Term Notes
Acceptances

OFFERINGS
will be submitted

tional Bl
Office: 42nd S5t &v)lm-:!un A‘l"l..

Public Service Corp.
of New Jersey

We shall be glad to
send on request an
illustrated  booklet
describing the prop-
erties of this corpora-
tion, together with
an analysis of the
capi‘t‘:alizatinn.

Bonbright & Co.

25 Nassau Street, New York

e
EXEMPT FROM ALL
" FEDERAL INCOME TAXES

Legal [Invesiment for Santnn Banks
and Trusl Funds in New Jersey

- 1
Summit, N. J.
4179, Sewer Bonds

due July®, 1024 to 1952 (nelusive

Prices to yield 4.207;

Circular on application

B.).Vanl ngen&Co.
46 Cedar St New York

Telephohe Jokn 636}

Tennessee
Consolidated Coal
Company

First Lien Sinking Fund Bonds
(Mq::lm: ch‘;’;d} Due Sept. 1, 1940

A“q:lwul Arst mr-rth?:.t fur
asweswed]  for lgnutlon In expess  of

i Fund:
mﬂdm for rotirement of four-ffths
of lssus before maturity.

for 18 years 3 1-B times
ents.

Il:a.q value of Oapiial Stock $216 per
e

system), non-unfon
Price 90 & Int., to yield about 7%

SMAN & CO.

Established 1800

Becdell Brothers

Public Mility Becuritiea
100 Broadwap, New Hork

We special’ze in
Rockford Electric Co.
Ist Ref. 5% due 1939
| Sierra & San Francisco Pow. Co.
2nd 5%, Series “B" due 1949
Utah Gas & Coke Co.
st 5% due 1936

T v
Private Phones 1o Phiisdsipiia & Boston

INVESTMENT SECURITIES

Prince & Whitely
Estab)

agzehsn New m

Office, 563 F fth Ave,

Kirby Lumber
~ J.K.Rice,Jr.&Co.

Phones 4000 Lo 4010 John. 00 Wall Bt, N, ¥,

FINANCIAL NEWS
AND COMMEN

Stock Market Shows Strength
at Close After Session of
Irregularity.

The settlement of the coal strike ovar
the weak ond fulfilled the expectations
of Wall Street traders who predisted
such action before the end of the holi-
day recess, -

Neovertheless, the strong opening of
the stock market yesterday was evidenca
of the fact that many prospective
purchasers of stocks had awalted the
offlelal announcement of the end of the
coal war before entering the market,

Om the other hand, the heavy selling
which the stock market was subjected to
later In the day, showed that the pro-
fessional traders, running true to form.
| were taking profits on the good news.

These confleting operations naturally
caused a good deal of Irregularily in
prices, but the demonstration shortly be-
fore the close, whloh resulted in tha
rupning _up of severnl industrial
gpeclalties to new high records for the
year, was proof that a large body of the
participands i the market was more
interested In the revival of business
likely to result from a renewal of conl
shipments than in speculative prefits
obtainable Immediately.

The settlement of the conl strike -e-

moved the lust vestige of uneasiness n
Wall Street ovér labor troubles, The
steady drift back to work of the strik-
| ing pailroad shopmen hasg left no doubi
that the rallroads will be in & position
to handle coal as fast as It is mined,
There was little conslderation In ma, ket
oircles for the mecting of the tri-district
econvention of the United Mine Workers
to take place to-day In Wilkes-Barre
to debate the strike settilement. Another
event which went almost unnoticed was
the gathering of some 800,000 workers
last night to urge a general strik. fo
protest agaln€t the injunction obtalwed
by Attorney-General Daugherty against
the rallway shopmen, When it wag ex-
plained that the injunction would In no
wiy violate the constitutional rights ot
the striking shopmen, Wall Street gava
the action Its bearty indorsement.

The news from Paris that sentiment
towards Germany in the reparations
questlon had softened a llttle stirred
little enthuslasm in the foreign exchange
market.  Contlnental exchanges moved
rather lsilessly, never getting very far
away from the pried levels established
Saturday. Sterling  exchange was
slightly  higher, = Liquldation from

outhern sources continued heavy In
In the cotton market and prices broke
sharply.

In the stock market the heaviest
trading was in Mexican Peotroleum,
which benefited from the published
toxt of the debt agreement betweaen the
Mexican Government and  forelgn
bankers, It was generally felt that In
the long run American corporations
operating In Mexleo would profit from
the good will estublished between the
twa countries as & result of the debt
sgttlement,

Interest was revived In the tobacco
stocks and some of the lurgest galns of
the day wera Lo be found in that group.
American Snuff advanced 4% points,
Amerlcan Tobacco 314 points und  Amer-
fean  Tobacco B stock 2% points,
Sloss-SheMeld was o fenture of the steel
group, advancing 2 points, and Baldwin
was the most actlve of the equipments,
Strength was shown by Amerlean Cot-
ton ©ll, American Linseed, Amerlcan
1ee, American Woolen, Federal Mining
and Stelting preferred, Gulf States
Steel, Internationia]l Paper and United
States Realty and Improvement. Several
of the rails were actlve and strong.
Call loans renewed at 4% pre cent.

FOREIGN EXCHANGE.
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NEW YORK STOCK EXCHANGE QUOTATIONS
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TOPICS OF WALL STREET.
Rall l-.o—ol_l:_l’_l'o-peril.

With some rallroads reported to be
spending $20,000 daily to feed und pro-
tect strikebreakers, with coal revenueh
greatly reduced and additional expendi-
tures for repair of equipment, August net
raflway operating income Is expected to

iy | show & considerable shrinksge from the

$90,000,000 recorded In August, 1922
Depsite the mergencies which the car-
riers have been called upon to ment, it
s predicted that earnings for the last
half of the current year whHl excesd the

15| totil for the corresponding period of

1821, A net of between $800,000,000 and
$900,000,000 is suggested for 1922,

Rall Earnings for July.

With but a few {solated reports yet to
ba  lssusd. rallroad executives aro
amazged that earnlng statements for July
ran clossly with those for the same
month last year. Less than twenty
roads remain to report, and yet the
comparative figures show a differance
of less than $300,000, The net for July
lnst  year was elightly wmore than
76,000,000, "T‘hn strong showing made
for July, 182%, it 1= explrined, lles in the
fret that the roads pald less In wages

due to the reduction in the ranks of the
shopmen. *

International Paper Gains.
On a turnover of more than 16,000

shares International Paper common sold
up above 60 wnd establishad a new high
price for tie current year. With the
majority of the outstanding shares still
controlled by M. . Chase and his asso-
elutes, it 1s estimated that the current
floating supply of the stock Is about

80,000 shares, The buying had for its

busls the bellef that with thes dompletion
of dellverieg of paper at $70 w ton the

prasent price of $80 will pave the way.
for large profits which will bring the

stock up closer to Its book value, The
company's cheap cost plants, bullt with

funds derived from earnings, are under-
stood to be about ready to coma into
production.

—

,Northern FPaecifio Earnings. |

Contrary to many estimates recently

clroulated to Indleate unfavgrahle earn-

ings reports for rallroads of the North-
weat during the remainder of the current
vear, indleatlons are that the Northern
Paoific Rallway's graln tonnage wiil be
substantially larger than that of the pre-
ceding two years, Offlcinis of the com-

pany estimate that the crop movemesnt

on its llnes this year will aggregate
about 61,000 ears, contrasted with 43,008
cars Inst yvear and 43,424 in 1920, Crops
in the territory served by the company’s
astern llnes are heavie® than in any
vear since 1916.

American Glue Cuts Dividend.

Dire#tors of the American Glue Com.
pany have declared a quarterly dividend
of 31 a share on eommon stock payable
September 15 to share owners of record
September 5. The declaration reduced
the company’s common stock from an
§ per cent. to a 4 per cent. annual basis,
The company states that owing to un-
satisfactory conditions it ia for tha best
intetest of stockholders that the pay-
ment ba reduced at this time,

Deny Rail Purchase Report,

Both ezecutives of the St. Louls<8un
Francisco and bankers identified with
the reorganization of the International
and Great Northern denled yosterday the
report from Chicago that the St. Louls-
San Franciscn was to purchass and
operate the latter line. Bt Leouls-San
Franclsco officials asserted that negotia-

tions have not been eritered into regard-|

ing purchase of the L. and G. N. Bankers
bolieve that the International and Great
Northern eventually will he acquired by
some one of A number of rords. Reporta
of mnegotintlons are charaecterized as

prematura and groundless as far as

specific purchasers are concernad.

Mextonn Debt Settlement.

Wil Street apparently read with keen |

Interebt the text of the agreement
slgned June 16 last by Adolfo de Ia
Huerta, Fihance Minister of Mexico and
the International Committee of Banlkers
on Mexico, The wsteps tuken by
the conferess to secure mocord wers
approved and the feeling was expressed
here that the signing of the documeni
marked a subfantial step forwamd. In
the financial district thers s & strong
fosling of confidence that the Mexloan
Congress will formally rutify the pact,
which Already has received the official
approval of President Obregon. An-
nouncement of the leglslature's approval
is expected to be followed Immediately
by the lssuance of a call for deponit of
the various classes of securities affected

by the plan.

Morgan Partuners Retarning.

The presence of Junius Spencer Mi:-rA
gan in the offices of J, . Morgan & Co.,
yesterday after an absence of several
months Increased by ons the number ﬂ‘f
the firm's partners at thelr degkn, J. P,

Morgan, Thomas W. Lamont umli
Dwight W. Morrow ars still away, but|

it 1% expected that with the exceptidn
of the head of the firm they will return

sOOM,

i More Shopmen at Work.
Pigurea complled for the Eastern sec-

tion of the country show & total of 130, |

o0 shepmen actively enguged In work

Ir

an
:m north of the Ohlo river, The cur-

rent total reprefdnls ‘.'9.st per cent of
narmal, compared with 4.9 per cent.
two weeks AEO. The sain Inst wesk
amounted to
as compared with the 6.1
weaka AEO.

45 hired two

Wage Saving and Shop Strike.

mn
ecutlves point out,
#Hon of the wage sav
groups of wWorkers, Including
$110,000,000 annually at the tima the do-
jslon was announced.
:.nr\no [neldent to the protection and care
ui the strike breakers in the past few
months has been so great that it is ex-
pocted that ths payroll savingk, Whlr.]"
tnder ' normal conditions would have
been realized,

Mexlenn Seahonrd Off Sharply.

Announcement that Mexlonn Soa-

board O1l in the twenty €our hours and-

ing at T A
revioun,

with 20,000 barrels on the day p

was responsihle for a sharp break In

the company's sharer. The ntock mof |

. ang
ywn as tow as 1015 and closed at 1

:;'f a1, pointafor the day. The sudden
shrinkags in production was taken by

I oll men to indicate the near exhaustion |

of the Totsco pogl, It was only & faw

months ago that the company's daily.

output wis about 100,000 barrals.

Pablite Serviee Dividends.

Announcemant of the declaration
rogular quarterly dividends by tha
Pablle  Servies Corporation of Naw
Jerney caused little surpriss among the
more conservative element In the fi-
nancial T ity. That sl it had
taken, with a, grain of mait. recantly
olrcuinted rumors of & probable dividend
Increase At yestsrday's mesting and had

af

| held to the view that action of tha!
| eharacter at this time would be nre-
| mature, The board authorizad tha veual

auarterly payments of $1.50 and §7, =
spectively, on the common and praferrad
stocks, payable September 20 ¢o shars
ownara of recor September 15,

Wholly Tax Exempt

CITY BONDS

Olean, N. Y.
Oneonta, N. Y.
Lockport, N. Y.
Jamestown, N. Y.
Poughkeepsie, N. Y.
No. Tonawanda, N. Y.
Mt. Vernon, N. Y.
Niagara Falls, N. Y.
Prices to Yield
4.00% to 4.209%
Income

FIRST MORTGAGE |

69, GOLD BONDS

Oklahoma General -
Power Company

Yield More Than
6.60¢;, For 30 Years

Principal, sinking fund and
earnings of not less than
1% times annual interest ™
guaranteed by the largest
gas and electric company in
Oklashoma,

We recommend these bonds
for investment.

Ask for Circular NH-102

H. M. Byllesby and Ca.

111 Broadway, New York

New Haven Boston Providence

Chicago
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s the repalr plants of the various com- |
{es operating enst of the Misslssipnl |

8,020 new men. &n Incremses |

Investors in

Preferred Stocks

Many investors, desiring a
larger income than is obtain-
able from sound bonds, and
who do not wish to purchase
o tiv;cn?mon ltocl:‘ia
vest their funds in high-
preferred stocks. ?gm are
several such issues which par-
ticularly appeal to us and
which we can recommend for
conservative investment. Com-
plete information on request.

Yields from 6.74 to 8.00%

Ask for H-77

WCLangleys Co.

Investments

115 BROADWAY, NEWYORK
uamxsnwm?:[wNu%magsls{

BONDS FOR
INVESTMENT

CALLAWAY
FISH&CO.

37 WALL STREET
NEW YORK

result of the shop strike, ex-|

may be the elimina- |
Ing granted by tie|
rallrond labor board. The saving for
| mavernl
| the shopmen,

was estimatod as about |

The extra ex- |

will now searcely be feit. |

M., Saptember 4, prodi o |
only 10,000 barrels of ofl eontrasted |

ia

49 WALL STREET
New York

DEALERS IN
Forelgn Exchange
Import and Export
Letters of Credit
Travelers Checks
and Credits

Orders Executed on New York
Stock Exchange and o
Foreign Markets,

N 2 Rector St.,N. Y.

S. O. of New York

Bowght, Sald and Quoled

C. C. Kerr & C0.

Phons 6780 Rector




